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$ &RPSDUDWLYH6WXG\RI7RWDO3RZHU1HZ+DYHQ<DOH8QLYHUVLW\3UHVV VXUOHV
UDSSRUWV HQWUH WHFKQLTXHV G
LUULJDWLRQ HW RUJDQLVDWLRQ VRFLDOH HW SROLWLTXH DX0R\HQ
2ULHQW YRLUHQ GHUQLHU OLHX5REHUW )HUQHD 6KD\NKDQG(IIHQGL &KDQJLQJ3DWWHUQV RI
$XWKRULW\DPRQJWKH (O6KDEDQD RI6RXWKHUQ,UDT &DPEULGJH 0DVV +DUYDUG
8QLYHUVLW\ 3UHVV
/HSRLQWGHG«SDUWGHO
DQDO\VHGH- &:LONLQVRQHVWIRXUQLSDUODFRQVWDWDWLRQG
XQH
FRH[LVWHQFH HQ 2PDQGHJDOHULHV GUDLQDQWHVVRXWHUUDLQHVᒫIDODM SL DIO¤MᒫGX W\SH
TDQ¤W GRQWOHIR\HUGHGLIIXVLRQHVWO
,UDQHWO
RULJLQHV«GHQWDLUHG
XQHSDUW HWG
XQPRGH
GHU«SDUWLWLRQ GHO
HDXUHODWLYHPHQW«JDOLWDLUHVXUGHVEDVHV OLJQDJªUHV DORUV TXHGDQV
OHV\VWªPHRULJLQHO O
HDXHVW «WURLWHPHQW FRQWU¶O«HSDUOHVJUDQGVSURSUL«WDLUHVG
DXWUH
SDUW 3DUOHG«SRXLOOHPHQWᒫXQPRGªOHGXJHQUHᒫG
XQH DERQGDQWHGRFXPHQWDWLRQ
KLVWRULTXH HQ DUDEH HW O
LQWHUSU«WDWLRQ GH GRQQ«HV J«RJUDSKLTXHV DFWXHOOHV O
DXWHXU
G«JDJHOHVFDXVHVGHFHWWHGLVFRUGDQFHHQWUHWHFKQLTXHVHWRUJDQLVDWLRQVRFLDOHGHVDIO¤M
/DPLVH HQSODFH GH FHV LQVWDOODWLRQV G
LUULJDWLRQ HQ 2PDQ GDWH GH O
«SRTXH
SU«LVODPLTXH R» OH SD\V «WDLW VRXV GRPLQDWLRQ DFK«P«QLGH HW VDVVDQLGH /HV HQYDKLVVHXUV
PXVXOPDQV DUDEHV HW OHV%«GRXLQV GRQWO
LQILOWUDWLRQ SURJUHVVLYH GDQV FHWWH DQFLHQQH
]RQHV«GHQWDLUHV
HVWSRXUVXLYLHMXVTX
DXG«EXWGX[[HVLªFOHRQWK«ULW«GHVLQVWDOODWLRQV
GH GUDLQDJH VDQV DFTX«ULU OHV FRQQDLVVDQFHV DII«UHQWHV ¢ WRXW O
HQVHPEOH WHFKQLTXH 
P¬PHOHVF$Z¤PLU%«GRXLQV DUULY«V VXUOHV OLHX[DX[YQLHVLªFOH HW TXLIRQW SRXUWDQW
ILJXUH HQ2PDQ GHDIDODMH[SHUWV} S Q
RQWHQODPDWLªUHTXH GHVFRQQDLVVDQFHV
WUªVPRGHVWHV VL RQOHVFRPSDUH ¢FHOOHVGHVPXTDQQL VS«FLDOLVWHVGHV TDQ¤W LUDQLHQV
'HP¬PHVXUOHVPR\HQVGHPLVHHQĕXYUHGH FHWWHWHFKQLTXHTXLOHXU«WDLW«WUDQJªUH
OHV QRXYHDX[YHQXV RQW SODTX« OHXU RUJDQLVDWLRQ WHUULWRULDOH OHXUV VWUXFWXUHV VRFLDOHV
WULEDOHVHW OHXULG«RORJLH LVODPLTXHLE¤GLWH
$ODTXHVWLRQ GH VDYRLUVL XQH SRSXODWLRQ ¢RUJDQLVDWLRQ WULEDOH SHXWPDLQWHQLU HW
G«YHORSSHU XQ V\VWªPH G
LUULJDWLRQ VHPEODEOH PLV HQ SODFH SDU XQ WDW FHQWUDOLV«
- & :LONLQVRQ U«SRQG QRQ ᒫFRQWUDLUHPHQW ¢5 )HUQHD GRQW PDOKHXUHXVHPHQW
O
DXWHXULJQRUHOHWUDYDLO (WF
HVWSHXW¬WUH¢FHWWHVLPSOHODFXQHTXHFHWWHUHPDUTXDEOH
PRQRJUDSKLH GRLWG
¬WUH UHVW«HWUªV HQ GH©¢ GXSURMHW WK«RULTXHDXTXHOHOOHDXUDLWSX
SU«WHQGUH
-HDQ3LHUUH 'LJDUG
9«URQLTXH%RXLOOLHU1D°WUHUHQRQ©DQW 8QHFDVWHGH6DQQ\¤VLYLOODJHRLVDX1«SDOFHQWUDO
1DQWHUUH /DERUDWRLUHG
(WKQRORJLH GLII SDU.OLQFNVLHFN3DULV SELEO
LQGH[ ILJ FDUWHVSL 5HFKHUFKHVVXU OD+DXWH$VLH
/HVOHFWHXUVTXLSHQVHUDLHQWWURXYHUGDQVFHOLYUHGHVIDLWVUHODWLIVDX[DVFªWHVKLQGRXV
¢OHXUVWHFKQLTXHVGHP«GLWDWLRQHWGHPDF«UDWLRQDX[YDOHXUVXOWLPHV HWWUDQVFHQGHQ
WDOHVTX
LOVLQFDUQHQWVHURQWG«©XV%LHQTX
RULJLQHOOHPHQWPHPEUHVG
XQGHVGL[RUGUHV
DVF«WLTXHV IRQG«V SDU OHJUDQG SU«GLFDWHXU VLYD±WH 6DQNDU¤FDU\D OHV *LUL TX
D«WXGL«V
9%RXLOOLHUVRQWGHVLPSOHVSD\VDQVVDQVDXFXQHIRQFWLRQUHOLJLHXVH ,OVYLYHQWDYHFOHXUV
IHPPHV HW OHXUV HQIDQWVGDQVGHVYLOODJHV LGHQWLTXHV DX[DXWUHVYLOODJHV Q«SDODLV VRQW
Y¬WXV GX FRVWXPH Q«SDODLV RUGLQDLUH PDQJHQW¢SHX SUªV OHV P¬PHVDOLPHQWV TXH OHV
JHQVGHKDXWHVFDVWHVHW VRQWDXVVLVFUXSXOHX[VXUOHVUªJOHVGXSXUHW GHO
LPSXUTXHOHV
DXWUHVSRSXODWLRQVTXLOHVHQWRXUHQW,OVRQW HQVRPPHUHQRQF«DXUHQRQFHPHQW$ORUV
TXHOHVYUDLV OHVSXUV 6DQQ\¤VLRX6¤GGKX YLYHQW HQVROLWDLUHVUHVWHQWFKDVWHV Q
RQW
SDVGHU«VLGHQFH IL[HHW VRQWOLWW«UDOHPHQWPRUWV¢ODVRFL«W« OHV *LULHX[ RQW
FRPSOªWHPHQW U«LQW«JU« OHPRQGH GH ODFDVWH  LOV IRUPHQW DXMRXUG
KXLXQH VRXVFDVWH SDUWL
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FXOLªUHGH VWDWXWDVVH]«OHY« 'HOHXU DQFLHQ«WDWDVF«WLTXH LOVQ
RQWJDUG«WRXWDXSOXV
TXHTXHOTXHVF«U«PRQLHVVS«FLILTXHVDXPRPHQWGHO
LQLWLDWLRQHWGHVIXQ«UDLOOHV HQFRUH
VRQWHOOHVHQJUDQGHSDUWLHG«WRXUQ«HV GHOHXUVIRQFWLRQVRULJLQHOOHV
&
HVWVXUFHSDUDGR[Hm QD°WUHUHQRQ©DQW}TX
HVWIRQG«FHOLYUHHW F
HVWSDUOHV
LPSOLFDWLRQV WK«RULTXHV TXL HQ G«FRXOHQW TX
LO UHWLHQW VXUWRXW O
LQW«U¬W &RPPH G
DXWUHV
JURXSHV VLPLODLUHV LQGLHQV JULKDVWKD *RVDLQRX 6DQQ\¤VLFLW«VSS OHV*LUL GH
9 %RXLOOLHU UHPHWWHQW HQ TXHVWLRQ O
RSSRVLWLRQ WURS WUDQFK«H TXH O
RQ SRXUUDLW ¬WUH
WHQW«GH IDLUH GHSXLVOHV DQDO\VHV GH/ 'XPRQW m /H5HQRQFHPHQWGDQV OD UHOLJLRQ
LQGLHQQH}$UFKLYHVGH6RFLRORJLHGHV5HOLJLRQVHQWUHOHVKRPPHVGDQVOHPRQGH
LQFDUQDWLRQ GHVYDOHXUVKROLVWHV GH OD FDVWH HW OHVUHQRQ©DQWV UHSU«VHQWDQWOHVYDOHXUV
GHO
LQGLYLGX(QIDLW ODVRFL«W«GHFDVWHV ILQLW WRXMRXUVG
XQHPDQLªUHRXG
XQHDXWUH
SDU U«FXS«UHU OHVSHUVRQQHV TXL VH VRQW SODF«HV DXGHO¢ GHVHV ORLV ¢OHXU DVVLJQHUXQ
VWDWXWKL«UDUFKLTXHFRUUHVSRQGDQW¢VDORJLTXHLQWHUQH /
H[LVWHQFHG
XQHFDVWHVDQQ\¤VL
m HVWXQHFRQV«TXHQFHGH ODSUHVVLRQTX
H[HUFHODVRFL«W«YHUVODQRUPDOLW« F
HVW¢GLUH
YHUVO
DGK«VLRQDX[YDOHXUVGRPLQDQWHV} S /
KLQGRXLVPHTXLDWRXMRXUVFKHUFK«
¢U«VRUEHU OHVFRQWUDLUHVHW ¢ DQQXOHUOHV RSSRVLWLRQV DG
DLOOHXUVSRXVV«WUªV ORLQFHWWH
U«LQW«JUDWLRQSXLVTX
LOIDLWGHO
«WDWDVF«WLTXHOH TXDWULªPHVWDGHUDUHPHQWDWWHLQWPDLV
VRXYHQWUHFKHUFK«GHODYLHG
XQKLQGRXPHPEUHGHVWURLVYDUQD RUGUHV VXS«ULHXUV6L
O
RQVXLW O
DXWHXUOHVGHX[S¶OHVG«ILQLVSDU/'XPRQWQHVRQWGRQFTXHGHX[H[WU¬PHV
DGPHWWDQWGHQRPEUHX[FDVGH ILJXUHV LQWHUP«GLDLUHV
$XWUH LPSOLFDWLRQ WK«RULTXH  OH SDUDGR[H GH UHQRQ©DQWV Q«V GH SªUH HW GH PªUH
VDQQ\¤VL W«PRLJQHGHOD VRXSOHVVH G
XQ V\VWªPH TXL DXWRULVHO
LQW«JUDWLRQ GH
FRPPXQDXW«V PDUJLQDOHV HW UHQG SRVVLEOH XQH PRELOLW« VRFLDOH UHODWLYHPHQW LPSRUWDQWH
&
HVWHQHIIHWXQHFDUDFW«ULVWLTXHPDMHXUHGHODFDVWHVDQQ\¤VLTXHG
¬WUHXQJURXSHRXYHUW
¢XQ«YHQWXHOUHFUXWHPHQWH[W«ULHXUQRWDPPHQW¢GHV6DQQ\¤VLYRORQWDLUHVD\DQWURPSX
OHXUV YĕX[ 'H VRUWH TX
HQ WK«RULH GHV SHUVRQQHV GH EDVVHV FDVWHV SHXYHQW G«FLGHU
G
DGRSWHUXQVWDWXWGH6DQQ\¤VLDYHFODYRORQW«GHPRQWHUGDQVODKL«UDUFKLHGHVFDVWHV
(QWK«RULH VHXOHPHQWFDU LOQ
H[LVWHSDVFKH]OHV ,QGR1«SDODLVGHFDVWHVLQWHUP«GLDLUHV
TXLUHQGUDLHQWPRLQVFKRTXDQWXQWHOSURFHVVXVHWRQSHXWGRXWHUDYHF9%RXLOOLHU TXH
GHVSHUVRQQHVGHFDVWHVLPSXUHVDLHQWSXGHFHWWHPDQLªUHV
«OHYHUGDQVODKL«UDUFKLH
2QYRLWOHVSUREOªPHVFRPSOH[HVVRXOHY«VSDUFHWWH«WXGH 5HVWHO
HWKQRJUDSKLH
SURSUHPHQW GLWH (OOH VHFRPSRVH G
XQFKDSLWUH VXU OD YLH PDW«ULHOOHHW OHFDOHQGULHU GHV
I¬WHVHWG
XQDXWUHVXUOHF\FOHGHODYLHHWVHVULWXHOV1RXVVRPPHVLFLGHSODLQSLHGDYHF
OHPRQGH GHV KDXWHVFDVWHV LQGRQ«SDODLVHV /DPHLOOHXUH SDUWLH HVW FHOOHFRQVDFU«H DX
F\FOHGH ODYLH SS  /HVVHSW m VDFUHPHQWV } VDPVN¤UDHQODQJDJH G
LQGLDQLVWH
HQXVDJHFKH]OHV*LULVRQWPLQXWLHXVHPHQWG«FULWV  F«U«PRQLHGXVL[LªPHMRXUGRQGX
QRPSUHPLªUHQRXUULWXUHVROLGHWRQVXUH LQLWLDWLRQ PDULDJHIXQ«UDLOOHV&HVRQW O¢ GHV
GRFXPHQWV RULJLQDX[ TXL FRQVWLWXHQW XQH FRQWULEXWLRQ LPSRUWDQWH DX[ «WXGHV
Q«SDODLVHV 2QUHJUHWWHUDTXHODYLHPDW«ULHOOHHW OH F\FOHGHVI¬WHVQ
DLHQWSDV«W« WUDLW«VGH
PDQLªUHDXVVLG«WDLOO«H
*«UDUG 7RIILQ
